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VANCES IN WALL STREET;
D FROM OUTSIDE IS LARGE

?ﬂﬁtﬁmﬂt—in “Hfg Four"” Is Connected With
- angements Believed to Be Almost Complete
_{: - for Formation of New Raiway System

. High Points in Today's Financial News

. | auto phrta componies to be merged wnder comtrol af United
Motor C New York banka gained $1,004,731 during woek.

L Morgan & Co. received 22,500,000 i gold from Ottawa. California
r%mn lost claim for ﬂkﬁﬂﬂ.oﬂﬂ for domages against Southern
4

and 250 other ratroads, Railvoads placed large equipment orders.
L ghods bu amall. Franee wants loan of bonde of nenitral coliniyien,
the United States, to help crehange. Bay silver up again in

York and London.

: L

NEW YORIK, May 12,
The stock market today reflected the qulel development of strengih which
Haa been In progress ever aince the acceplanes of the German note by the Admin.
lllmlorl and the forther strongthening Inffvonce of the Germmn message in
fogand to responaibility for the Susséx disaster.
With those docdments o hand #bout the only Incentives for bear operations
- Ware removed from the speculative situation. Their first effoct was to relense
L aacumulations of Munds which had been retired from the market all through the
period of uncertalnty when a diplomatic rupture was feared, nnd the efforts to
smploy thess funds, while made in such a way as not to attrict attention, fur.
flshed o solld base for an upward movemaent,
This change In the eltuation ¢hame with an excensive short account existing
In many lesues and those wha arfe now put In o position of belng obllged to

tover shorts must compete with the demand for both investment and speculotive |

acoount, crented by the new outlook.

While professionnl Wall atreet was busy today In te arrangements for to.
morrow’'s huge preparedness parnde, the demand for stock= from any outalde
sources woas so large ns to force numerons. |sagea to sabstantinlly bhigher levels,
The character of the mirket may be [ndiciated by notlon of the lendine standard
Ismiel.  United States Stesl common roxe 1 point, orosalng 84, while Willye-Overs
Innd rose 18 points to the new high record of 263%. Between these oxtromes
there were many advances, ringing 'rom 1 to around 5 points, early In the day,
Marine preferred was the most prominent feature, making a galn of 2% points,
but most of the buving In this #tock was for unensy shorts,

Many of the rallroad stocks were In such demond as to warrant specinl in-
fterent. Canadian Pacific rose more than 7 polnte and New Hoaven ndvanced
3% to B27%. An Important feature of today's trading was the urgent buying of
*Big Four,” which followed n galn of 6 points yesterdny, with another galn of
& polnts todny, selling at 64, ‘Thisx movement wis connected with difangements
belleved to be almost complete for the formation of 5 new rallway system to
Include “Big Four” and Pittsburgh and Loake Frle. ot the consolidation (s sub
Jeot to the sanction of the Htate Commisslong

It in possible that intimations hiave béen received that the necessary npprovil
has been obtained,

New York Banks Gain $1,004.731 in Week

NEW YORK, May 12-—Irrespective of the gold bars and ¢oln imported yes.
terday and today from Canadae, the known movements of monoy indioate for the
week onded yesterday n gain in cosh of §$1,004.781, Adding the gold would bring
the tofil Increase In cash to more than $5.000,000. The banks milned net on the
domestic currency movement $6,2601.781, but lost to the Bubtreasury §4,287,000.
The gross domestic receipts were $8600.601, ngninst $7,8648,308 and the shipments
waere $3,248.800, compured with 32661 868 lnst week, “Uhe Indlcated net result last
weék wns n loss by the local bunks of 4,195,468, They goined from the interior
$6,084,534, but lost to the Subtreasury £60,280,000

$2,500,000 in Gold Coin Arrives at New York From Oftawa

NEW YORK, May 12, — Gold coln and gold bars nmounting to about
$2,500,000 were received nt the Subtrensury and nssay offlce this morning from
Ottawan for the nccount of J, P, Morgan & Co, Aw approximately $1,750,000 came
from the same source yeaterday, the total brought In on the present movemendt
Is $4.260,000, It I8 understood that further substantial amounts will be shipped
trom Ottawa within the next week, untll & total of between $10,000,000 @l
£20,000,000 lins arrived,

WHEAT WEAKENS
BECAUSE OF RAINS

|-—R’ew York Bond Sales _J
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Considerable Damage in Okla-
home and Southern Kansas
by Hessian Fly

GRAIN BELT WEATHER FORECAST
L3 ~—The weather fore-
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CHICAGO, May 12, —Realizing weak-
aned the wheat market today after it had
recovered from an early recossion. The
Infuence wan amigned to genernl rain in
Kansus, Nebraska and parts of Missourl
and Towa, and a bearlsh report by the
Modarn Miller, The |atter Indlcated that
molsture, badly needed In Kansas and
Nebraska, had benefited the crop,

Rain Is still required in Southern Kan-
s and Olinhoma, and some western dis-
telets report drouth.  Hesslun fly and Inter Aor M of 4%

" wrean bugs bhave dooe considerable dum- iwp“f"g ':‘:' X
Age in Oklaboma and Southern Kansas 2 B dndy
and dontinue-u menieoe. The soft winter War Ol mh 0L 18
whaat erop recelved tlmely rains and is i e Lol
making progresn  without showing ma- A s'.f'.'i.".;".“i.""ﬂ D
tarial Improvement, S gyt oy

The market at Liverpool was firm on !‘immltl M:xl I\"Jl‘s 'l. 8
smaller exporis. o fnnage continues Hght DM Mo Pug ev ¢t D
because of utilization of vessels for war
r_!rumu. May closed ot the lowest,

115 %.

'l Rwy fa

'oum Gas ov

De!l & Hud cony An
da rfd ds .

ey & B G orld fa

Datralt Unlted 4lgm

[¥im Hoc Corp O .

Hrie cony 4s Ner |

dle
Gt Fulls Pow &

1ot ”I.[I'A Mun i .;'}l

LTI ]

LI Hen

L LENTTY

TNy

LT

1AM
.'H!.":i Wy

‘& Bt L&A N Ota
Intarh Mar 44w
Interh B T ref &n

1L

1uaa.
in

do ! e ot
Mont Powor ’a
Nat Epam & Sip Oa
Mat Tube ey

A 3
N

16 M)
L)
At

after having touched §1.16%,

"agalnst §1.15% at the end of yesterday;
July finlahed e pbove the bottom at
FLAGR, ngalnst .. L1675 at the close yes-
{ , | Beptember closed at the lowest,
L14Y, compared with $1.187%, yoster-

day's laat price

Ruceipts in the near West were [lberal
. mpd owrrivals at Winnipeg were heavy.
of wheat and flour for the week
the United States weore 10,405,043
) 8,203,748 bushels lant
‘m and §887.503 bushels a year ago,
Since July 1 they amount to 370.610.873
buntols, agninst 160,896,308 bushels 1o the

‘:nuuluiunnn :
; llowad wheat, recovering from
a0 cnrly loss, but veceded and clowed un-

an
changed (o 1-#0 lower. 'Tha recent dé-
cline sales by farmers, who de-
;i Tog, at stations Msports from the
OlUnited States for the weok wore 847,110
ualiula, nel 622,004 buahels lust week
i BE6ATE busheln last year. For the

et 34087670 last yeur,
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LOAN OF BONDS
10 HELP "CHANGE

Scheme Includes Neutral
Issues, Excepting Those
of United States

BORROWING FOR A YEAR

Government to Give Receipt
Negotiable on the
Bourse

By YVES GUYOT
Ex-Minister af Pablle Werk, FEdltar L'Agence
Beonomiane &t Financisre
Kpeeial Cable ta Evening Ledper
| PARIS. May 11-<The Minister of
| Finance has asked the holders of hondi
l of neutral countriss to lend them to the
| State in order (o help regulnte exchange
| Thobe who land mecurities do not lose the
{

banefit of swnership, as a recaipt will hl'.'i

given which will be negotinble on the
Bourse And enable the securitien to he
traded In under the reservation that the
actunl paper I8 to remain In the contrel
of the Sinte
Loand to the Stata ave o ba made
for & yenr, with powar to conlinus from
venr to year for three years
It the State judgen It nacessary to sell
the securitien the ownar will be paid ac
' cording to the st of aquotations the Clov-
| ernment will publish, or at the option of
I the owner at the highest pries of the
| prechding thres monthy,

To pay for coopsration the Government
will add one month to the annual divi-
| dends the ownern of the sacuritien receive

In this scheme the United States Is lafi
out, the securities Included belng those of

Spiin, Switzerlund, Holland, the Soan-

dinavinn countries, Uruguay, BHrazll, Ar

Transactlons on the Bourse
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Bank of France nas lost §18,000,..
reducing e Mlock to $000,
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New High Marks

NEW
substhntind
téresl on

YUORK, May 12.—There was 2
lirondening of speculative in-
the Broad Street Curb today
which was reflected in vigorous buying
in numeraus  Issues, New high records
were made In Lwo stocks, Chevrolet ad-
vancing to 215 and Atlantie, Gulf and
Indies ndvanecing to 47

I'he indepandent oll stocks wers among
the most prominent features, with Metro-
polithn Petroleum the mont active in this
group, advancing from 2214 to above 24,
movemernt was aceompanied by re-
of coming Important developments
witk slsa helped by official advices
to the effsct that donditlons at the com-
pany's Mexlcan plants sre wholly ealis-
factory. beth s regards health and the
nolitiesl outlook It wae siated positively
that there hus been no uneasiness in cons-
nection with the tenwe situntion on the
Mo Grande bordeér.

Linitod Western M1 was
strong fonlures, selling at Ilg and 1%,
Sinelate Ol wae actively traded In at
184 to 48% and Oklahomi Producing woas
tended In st T and FY%, ‘The old time
including AMidvale Steel and
Cane Sugar, wore comparatively
quiat, the denlings In those lpsuey being
on an unusunily gmoll gcule

l.ynn  Phonograph, which (s b
merged into the Flemish Lynn Consollda-
tion, ®old nt 1085 and 10%. ‘There wne
notive trading In Kresge Stores, which
rose from 12313 to 134, Zine Concentrat-
Ing ranged from B to 4%,

Driggs-Seabury dropped from 137 to 133,
Avtnin Explosives declined from 186 to
17% (MNesnpeake nnd Ohio new bonds
wore stronger ®olling at 044 and 0415,
3. Louls and San Franclsco new s sold
At 70 nnd 604 afld the't's sold at 71
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Large Equipment Orders
NEW YORK. Muy 13 -—BEquipment or-
dors  WggTegati 14  locomotives, 300
fralght and 40 1o 50 passenger cars are
reported today snd pew Inquirles oover
148 lncomotives, 3160 fralght und 20 pas-

shnger carse  Tha Lehigh Valiey Rallroad
is Inguiring for 40 locumut)ves
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French Rentes Unchawged

PARIS, May 12.—Thres per
rentes 63 Irascs, unchanged.

on Londou 18 francs, 29350 unchanged.
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LOOK FOR SETTLEMENT
OF MARINE TANGLE IN WEEK

Acceptable Directorate a Problem.
Announcement Scon

“ -I ‘-" ; \f '--.
FE—r

=
b

NEW YORK., May 12.~"The bhelielf wan
expressed in welldnformed eirclas today
thnt the Internntionsl Mercantile Marine
inngle will be wsetiled within the next
weel Numerous conferences linve buon
leld duving the Iast ten days and eNoris
s being made to obtain a divectorate
for the eompany that will be satisfactory
to the varlous committees, While this
has required considerable diseunssion, It
was stated thit the matter hnd basen vie-
tually whipped Into shape for an early
public annauncement

It han been Intimated that the new
board of directors will include Americin
International Corparation Interests, others
neceptable 1o the preferred and conimon
stockholders’ committess and still others
ncceptable to J. ' Morpgan & Co

During the last ten days some of the
members of the Old Stockholders' Com-
mittes nnd repressntatives of the Amer-
lean Internationn] have copnfarred with the
Morgan Intorents and membars of tha
Bondholders’ Committoo  regarding this

phasa of the sltuation

Tha New Yotk banks lost to the Sub.
treasury yesterday $1598,000 and since Fri
day §$4.287.000,

Financial Briefs

The maintenance of n heavy volume of
business in all sections continuen to be
Indicated by record paymuents through
the bank= ns reflected In clearing house
exchange, the total of which this week,
nceording to Dun's Heview, waunted to
$33.040487,272, an Inorease of 20 per cont,
an compared with the $3.210.871.4358 of
the same wael last yvear and of 51,7 per
cent. nE contrasted with the $2.6687,624,831
of the corresponding week In 1814

Copper exporta from the Atlantio porta
for the week ended May 11 totaled 807D
tons; mince May 1, 8076 tons s compared
with 13,401 In the same period of last
ViEnr

Chilrmun J, Willlam Roblins, of the
Committes to Standardize the regulre-
menta for stock and bond transfers (n this
clty, has called n meeting to be held pext
Monday afternoon at the offices of the
Vennsyivanin Ballroad,

The Interstate Commerce Comunlssion
held that the present adjustment of raten
on inportant domestio clay to points in
Central Frelght Asaoclation territory was
not disorlminatory. Complaint was made
that rates on English clay tranaportation
from gulf ports and north Atlantic ports
to ceantral frelght territory vera lowar
than the domestio rate on ¢lay mined in
Georgia.

The Interstate Commercve Commidgsion
will have its representatives renew the
Investigation intn ‘the affairs of the Cine
clnnatl, Humilton apnd Dayxton and the
Pera Marguetté roads to learn about the
alleged irreguloarities that led to the re-
celvership in 1006, It was announced to-
duy.

NEW YORK COFFEE MARKET
NEW YORK, May 12 -—The coffes mar-
kot wan steadler at the opening this morn-
ing and firet prices showed an advance of
2 to § polpts, with salés of 2280 bugs on
the call
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IMPRO

VEMENT SHOWN IN EMBARC
SITUATION IN U. 8. AND

Net Surplus of Idle Cars on May 1, 30,607, Againat

on First of April—Trading on Local St
Exchange Quiet

5

Rallroad ambarge conditions in the
United States and Cannda have lmproved
it n rapld rate during the Innet month,
neonrding to the American Rallorny Ans
soclntion's monthly report of idie fraight
carn far April,

On May 1 thers wan a net surplus of
20,607 idie cars, an compared with 3850
at the end of March, and a nel shortngo
of O.581 at the end of Februnry, when
tivn eongektion of freight traffic whs at
Itn worst

Owing to the conditiona at that time,
ihe rallroads. shippera and buyvers be-
gnn n oampalgn of co-operation Which,
the fgures Indjoate, haa been suocesslul.

On May 1 the total surplis wao 50,667,
awalnst 48,001 the month pravious, while
the shortnge stood at 20,050, campared with
48,271 on April 1 The nat shortage of
box ¢ars the Arst of (he curront month was
4187, while the month bafore (b wan 10,600,
The net surplus of conl ears Inorensed,
howaver, from 4677 to 14,676, Nat cars
decreamed from 3716 to 2480,

During the year 1Meie Has besn A
minFked improvement in tiaMe conditions,
with the surplus of ldle carn on May 1,
1016, of 201,300

FIVE COMPANIES INCLUDED
IN AUTO PARTS MERGER

Subseriptions in Exceds of $60,000,000
for United Motors

NEW YORK, May 12.<When the nl-
tantion of W. O Durant, president of the
Chwevrolet Maotor Company, wis called to.
day to the announcement of the formation
of a new company to be known as ithe
United Motora Corporation, for the pur-
ponn of absorbing eeveral companles en-

gagad In the manufacture of auto parts, |
| sermed Indifferent to the p

he nuthetizsed the (ollowing statement

“Tha United Motors ttorporation, to un- |
derwrite tha stock of which a syndicars |

e now farming, will be a holding corporn-
tinn owning #ecurities of filve of the lepnd-
Ing necessory manufacturers of the coun-
try, ench of which (a8 making o standard
product In Ite line

“Ihe new company s incorporated un-
derr the lawa of Nev York Siate and
will have an authorized capitaligation of
1200000 shures, 1o par valus, Tt in stated
that subscriptipns to the underwriting In
oxcons of 3660000060 have already been
recelved

“I'he campany s being fMnanced by 1.
. Kaufman, president of the Chatham
and Phoenix Natlonnl Bank. The bank-
ing houses of issue ara Dominick & Dom-
infek and J, 8 Bache & o, of New York,
and W, W. Laird, of Wilmington, Dol The
companies th be Ineluded In the ‘com-
bination are the Davion Engineering La-
boratorier Company, the Hyatt Roller
Hearing Company, the New Depnrturs
Manufaetitring Company. the Reamy Elec-
tric Company and the Periman Rim Cor-
poration

It can be officially announced that the
five submidiary companion will be oporated
individualiv am heretofore and the per-
sonnel of oiicnrs and working forces will
continue unchanged

"No company loseg ite ldentity and the
managernent of sach remnins In the sume
hnndx which have succsssfully developed
it to dnte.’”

FOREIGN EXCHANGE

NEW YORK, Mav 12 —The market for
foreign exchange in the first hour of busl.
ness todny wie quiat, with an average of
strength In some clarsss, while sterling
was not appreciably nffected by gold ar-
rivale.  Relchmnacks wers higher, Swiss
displayed firmuess and there was o dis.
play of strangth In Italinn exchangs,

Quotations follow: Demand  wterling,
130 B @P4.700: onbles. 4,76 7¢16; franc
eables, 5,001 ehecks 5,940 ralchamarks,
TIMGITA lre cablea, 8.29; checks, @
Swins  oables, 06,1035  clhiecks,
Vienna, 12,6040 10,85 ; Senndinavian,
$1.20; pencinw, 170 19.7h; gulldars,
@415 rubles, 208, G 30T,

In the afterncon the feature of the mar-
kat wan strengih In gulldern, which were
quoted up to 41%. This is the highest
fNgura recently, although this cliss of ex-
change on the entire movement was higher
severil weeks ago, crossing 42, Notwith.
standing the gold Importation fiom Can-
ndi for the account of thg British Gov.
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ernment sterllng was quist and ot quot- !

for demund and
Francs ware un-
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BANK CLEARINGS
Dank clearings today comparsd with corpe
spunding day last twa yeara:

i I.Hliia‘ -‘%i‘ Ilﬁ"“g s LR
ills . . 4 24,
etaci SN bR e i
Louls.. 82,084 1 T

Relchsmarks were 77% and |

Fail- |

|

Wiltiam P. Bonbright & Co, |

“I'l: Indtlrrumd when ¢
il announosm
Tork this moraing ?ftm .
redamption of $2,000,000 7 et
the Y
"

year convartible notes of
Company. They wi ba

and accrued (ntaresg Lt}
company on July 18 ar by &p

nr"!,omdnil. [
riding on the Philng
at the nn“&“

. g
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K
changs wan dull Yod,
nhovwod 1ttie Improvement 4 - -
Hours. Only a fow nnles wmw'

Lhe prices ware stendy, Petmnrivas
up A Hittle, as did Resdlng. o

and  Senhore and l.ehigin !
United States Steel common by
A fradtion, Amarican ﬂu’ Avn g

point

Alllance Insurinee o Y
nnd 0 new low for the I;I.:: 11&;
of Norristown meld at 2 ia-u
;;]'mlflil OVer tha 1nsl sale % I

usquehnnnn.  Eleatris -u“
and Philadeipiiln b:lonlLrlrs:-:r. "

Despite the furthar Rivanes
of bar silver In New Yark and
ihnere wan no activity In Tonopak
mnd Tonopah Belmont sold UNthikne

e

COTTON MARKET STEADY:
WALL STREET HOUSES

Liverpool Sells July—Np Reljof
Drought o
NEW YOREK, May 12 —The rof
kot this morning opoted ntendy,
monthe unchanged and dlntant
down 3 10 & pointe. “The bulling
wiis less pronaunved, and thoss wig
been  supporting  the  mnrket

of an actlve rosin trader, who W
1000 to 4000 bales of various mo
cancensjons,

Wall »treet housss wars Duye
there wers purchases for whiit
llaved ta he Western nocount, T
sold July, and the supply, with ong o
axcaptions, wan seuterad.  After tf
the mnrket liold swoll, 3

Trading wns loss active during
hotir, but afiar reactions of 4 ts
from the boest, umler realinlng p
stendy.  Jduly held an ndvance of
pointa, while the wew crop rnlag'.‘
OF two over last night's closing
Heparts from Opelilia, Aln., LERY R
cotton erop never looked waorse. st
sepnon of the veir |n that
stands nre poor and sepd In nol g
Ing.

A private cable stinted that tha mas
for nearby positlons had besn Hal
checlk by the bulllsh statistics for Lis
nool and an acilve spot demand, H
fins been ro rellef from the droughit, w8
in affecting virtonily wvary eotton
with the exception of Loulsiana ai
alssippl,  aocording (o private |
Temperaturas wers lowar In the
Aectipna

Ten, vl Open,
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alny
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Liverpool Colton
LIVERPOOL, May 12—A I
nexs wis transaoted in spot cotion
at wn advancd of ona paint on the

L Bodad for mid-upland, The smlea

including 12,000 bales M
onn. ‘The lmports wers 2000 hals
Ameérican. The markot for future
quiet at o net decline of 315 07%

000 bales,

General Electric € .
Five Per Cent.
Gold Debenture Bong

Listed on the New York;\
Boston Stock Exchanges

The General Elegtric Com
pany does the largest bu
ness of itn kind {n the Uni J
States, It supplles Publig™s
Utillty Compunles with elete S
trical hpplionces and machines
ery amd does nn  unusu
diversified business
Earriogs npplicible to. the ..
interest charges on the debensSy
tura honds amount (o OVEFSSES
twanty-one timen the I'l‘([l.ﬁl"".
M,

Dividends twhich huve wvers S
aged over 8% per a|u|gm
have hesn pald on the' esp

stock singe 1902 N

Price at market |
Send for Circular No. 382

1l

MORRIS WISTAR STROUD, J&)
Munnger 1

417 Chestnut Si.. Phil:de)

New York Boxton
Lowndon
I, Parsriaht

i
™ & Co

. -

May Circular

Municipals

Yielding 3.80%:
Railronds =
Yielding 4.23',5-4.95%_‘ ¥
Public Utilities -2
, Yielding 4.93%-5.78% 3
. luding |

o Bl g Hg

Tax Exnmpt lnsuss, sent o6 -
guest  for  Clreulsr  PREIZSS

N.W.Halsey &

Uk lcngs

4.75%

Mew York

818,29
I
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Morris Plan Co..
of Philadelphia S

(formerly The Pennsylvania Loan Co.)
The only organization in Phila-
delphia operating the Morris
Plan of Loans and Investments.

Directors:
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